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Maine Revised Statutes

Title 24-A: MAINE INSURANCE CODE

Chapter 27: THE INSURANCE CONTRACT

§2405. INSURABLE INTEREST -- EXCEPTION WHEN CERTAIN INSTITUTIONS
DESIGNATED BENEFICIARY

1.    Life insurance contracts may be entered into in which the person, trust or trustee paying the
consideration for the insurance has no insurable interest in the life of the individual insured, where charitable,
benevolent, educational or religious institutions, or their agencies, are designated irrevocably as the
beneficiaries thereof.

[ 1993, c. 320, §3 (AMD);  1993, c. 320, §5 (AFF) .]

2.    In making such contracts, the person paying the premium shall make and sign the application
therefor as owner or as settlor of a trust, and shall designate a charitable, benevolent, educational or religious
institution, or any agency thereof, irrevocably as the beneficiary or beneficiaries of such contract. The
application must be signed also by the individual whose life is to be insured.

[ 1993, c. 320, §3 (AMD);  1993, c. 320, §5 (AFF) .]

3.    Nothing in this section shall be deemed to prohibit any combination of the applicant, premium
payer, owner, and beneficiary from being the same person.

[ 1969, c. 132, §1 (NEW) .]

4.    Such a contract shall be valid and binding among the parties thereto, notwithstanding the absence
otherwise of an insurable interest in the life of the individual insured.

[ 1969, c. 132, §1 (NEW) .]

SECTION HISTORY
1969, c. 132, §1 (NEW).  1993, c. 320, §3 (AMD).  1993, c. 320, §5 (AFF).

The State of Maine claims a copyright in its codified statutes. If you intend to republish this material, we require that you include the
following disclaimer in your publication:

All copyrights and other rights to statutory text are reserved by the State of Maine. The text included in this publication reflects changes
made through the Second Regular Session of the 126th Maine Legislature and is current through August 1, 2014. The text is subject to
change without notice. It is a version that has not been officially certified by the Secretary of State. Refer to the Maine Revised Statutes
Annotated and supplements for certified text.

The Office of the Revisor of Statutes also requests that you send us one copy of any statutory publication you may produce. Our goal
is not to restrict publishing activity, but to keep track of who is publishing what, to identify any needless duplication and to preserve
the State's copyright rights.

PLEASE NOTE: The Revisor's Office cannot perform research for or provide legal advice or interpretation of Maine law to the public.
If you need legal assistance, please contact a qualified attorney.


